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¥R SE4 FEMASE 3 A%R%, ERiE Q1 RFEFHR

BFEAWS :

¥ RSEAAZHFIARN, ¥ RBV KERK., FRAZ A 2025 53 A KA SE4 MA, 1 iPhone SE 7 7| H Kk
FINA®HF OLED 275, MFRTiEF 6.1F, 5 iPhone 16 8L, KA M8 AN, HH KBHER A 56
A, A28 4800 HRF B BEAR K, M Q1 FER 7 LR RRRER, LA 2 EE K, 2025 F Q1, FRaBmA
ALKk K2R, Apple Intelligence 7 A8 dLi% 6] & 3K FF 7K, iPhonel7 &9 A2 44 37 A AL & 4y B AL 538 3 5 2,
iPhone17 2 4 SOC % K Al #1341, #Kik, FPC 4R, BB B 25 T @ R ARAMEASRA, FER > hikm
TSk Bl AR A2, 20252026 3 R AR 4/ Sk AL AL Q) BT R AE B 38 KA YA 2, 2026 3 R A P A A7 & FHL/Pad
Fo kAL, FERBEFLEATEE R A%, A AonMl Al AW ES H . R4E S LB, 3245% GB200 AR
5B ER®, FLEPCBAX ACEIKE, EAKNES, VHEAZAWEEANS—FRORZHEK, L
FEKREBCTHET B &MINA, Al Z3RHE A ERKBFLEER, Al 550 A EAE, A 2L, TWS FAL,
T F B FH/PC 5 R A oo il R ) # Ao 69 HLE , I S K B KA AT AR IR AL, 2025 47 AL AR u A 2 3 R bak K&,
A RROG R R ok, 2026 FHZ W R KWL K, REAHLT Al IE5). FRER A T4 Lk,

MoKl 1) FFHRKIL: P52 CoWoS FabH LKL K 113% 6L A AL E 6.5 T AME, 2) Tk, A
% G, H%E-F: #3IE Canalys, 2024 F Q3 43K PC i F &1k 6640 7 &, R 1%, Fa+t 2024 5 Al PC 452 ik
5000 77 &, 2024 4 Q3 AR A FHLd WS F I8 5%, Fit 2024 5 Al FASEE A 16%, 2024 4 Q2 4 4748 S0k
Wk 1T, B 1% HHEEFEXBLEH., 9 A 9BFFAH iPhone16 A7, 2 FZ K M8 %), Apple
Intel ligence 24L& ¥ L&RAL, AT Hah#H—mBIEI. RIEFERKES, M+ 11 AFHRERRAEHEH 1287
i, BE Rk 53%. T 2024 SFHAERF A EAE A 1100 7 4%, B3 22%, HiEF K 40% 3) PCB: A PCB = :k4% 10
ARMEERE, EAMT LR AEAPIRE, ALFEE| TR ARG A T TS, mikBAREIESHSE KRG, 03
RAEE, FILEFE QR RIZFALLS, BAAAENZSZEEEERAEFTAEAKERE, RIERMN~ LRI,
FERAROTREE, HEERFRERALE, $NELES, Q3 ENMTRHANZRBERSES. 04 HARELE, KA
A TN E B — T RIZT RGP 4) T KA T BRI R A, LS4 23 F LG58 % &, 24H1
AR H, 5) 16 3%t Ffik k) 4515 DDRS/HBM, A RLA| AR A4k Bk K EMA. A ZRAGABBLERN, =K
I REABEHEL, RE2EEBE 5% DDRS B HBM 5 K k5 K% 2h a9 4k, Kk B h AL A3 T 5.
RIS h(E

FRSEAAPREI AR, FREBOCTHENNPF W LA P HEK, FihiE GB200 AR 4% = Ak bk PCB 48 %
BLEIKE, EEAXNES, LHAZRENETERNF—FRERGHEK. &AMIAA Al 350 A EALAWE, HZ
AT RERRAT. TWS FEAL. T F BAFH/PC FALAE = S il KA F A3 a9 i, ML AT Ai BE3h, F RS LR A ET
FEl XN

RBEART

FRRE TR A A AIGC & R BT RS Sh3R4 Bk — & R K%,
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—. WS RIS

1.1 RF. Td, HFEETF: ARETERGE, Al L3RARTH

1) Hk e F: ORI Canalys, 2024 F Q3 23K PC X Eik 6640 7 &, FI¥E 1%, i+t 2024 5 Al PC 452 % 5000 77
&, 2024 55 Q3 AR F A BRI 5%, it 2024 5 Al FHEEEN 16%, 2024 5 Q2 AR EME R EE
111230, B3 1%, HELTFTERHFLEL%. @9 A9 BERZ KM iPhone16 27|, 2 ZKH A8 X H, MBEHRK
RAEAnd$ K3 MmAELTEHAE (N3E), 48tk A16 32 30%% &, AeALT41K 30%, A18 %54 BL& T 5 # GPU, 48tk A16
Bionic &/, MARIAT 40%, HEHAHFEILT 35%, &4 Apple Intelligence %%k L&FR, B Apple
Intel ligence Ak 10 A LR EFEEEMR, 12 AR ERKRAL, ek, HH L, 2EH. Gk, #£E, AFES L
9 HE., xB., AA, GIT, AT HRHHF—RBEMNEA L. QA IR AL, KAMEHL 2024 F 02 Meta Ray-
Ban H ¥ XKL 50 7 &, FHAHEKX 200 7 6. @O AR LS Al 435, HReTERFLGL, #XiE
RN GE] (ER. DAER., FERIR. BEER), FhE S (LT, BRERE). PCE g (REZLTF).
XR Bt 4k (FL ARy BEE AR, RéhkE),

2) A% REFRK+EFHL, ORERFER, Mt 11 AHRBRRAFEHEA 128 745, HF A 53%, it 2024 F
A RFAEASH 1100 F4H, B3 22%, HikEik 40%, T+ 2024 SF476 B A £ 4524 1100 77 4%, 38 22%,
SRR A0%, QHHMIZTF 10 A A A Robotaxi, A Z/miGReE itfE, QENARMKEFML (REHK, K
RF, RETHE, 2FAFHAR, FRELAP, BAETF, R ®), w3t GHTA, KB, £%EF. ki
BT PHEL) FiRe.

3) RZIMAEFRBE T RFF. RAM, BERERKGFRT, £FEARRANGBS, LAMFAZR], 3FE
FZGWEEERARS, BAA VNG (JREKSE ., B AEM., RE) BE&LINBHEELF LRGBS Y . 14
fo £ B 4w Ak, ERRKEARIESNS (ST, REALF. AafH. B, BAAEEL L),

1.2 PCB: 10 A XA EAFI#HYE, HAEETRE

A PCB /bt 10 A RATHAERA, BATLF LRAHAME, K552 THFIRLIIGHAH T, REi A h %
EESBRHE, QB RAES, FILEF Q2 XA ELS, BMARAENZSZEREFENHE T AEARERS, RiE
HFAVERLERIE, TE2RARATRE., HEESKWKNYE, ¥WEFELS, Q3 BT ANLERBSEIRE, 0417
R %, HAVAA B S TTE 25— FRIZT feasH|er,

BE1: & FETHE B LEEHKRLIEE BE2: & FETHE B LEESHIFLHE R
B AR A R Yoy £ FH - F Mol

1008 .

80% - 10% E

60% | s |

40% 0%

. o5 N
20% REIIN SN

0% -10% r

—zo%b@z’ -15%
—40% L -20% *
KB Wind, BE&E KA 5LAT B Wind, E&iEFAT AT

BA A M R E — A A B A




= = IE 5

SINOLINK SECURITIES = AZ
;Hﬁgﬁﬂyggﬂﬁﬂ 'ﬁ’_‘ﬂi)g]%]i
B&£3: & FECTRAFH) B AL ZHRHE BZ4: & FCTRAF) B AL EHRIEF %
G R Ai- HIEE Yoy B RILELTA- H EEEYL-MoM
50% 60%
40% 50%
40%
30%
30%
20% 20%
10% 10%
o% 0%
J -10%
108 o0
-20% Z30%
-30% - —q0 L
Kk Wind, E&ERAF 5P Kk Wind, BEA&IERF R
B £5: & FEAKS B L B I B#6: & FEAKS B L EHRIF A%
& FCCL-H EE Yoy & ZCCL- A FEE -MoM
50% - 0% -
45%
40% 30%
35%
300 20%
25%
10%
20%
15% 0%
10%
5 -10%
0%
I U IV R ORIV I S 0
%@“J %@“J %@b‘ %@P‘ %@P‘ %@b‘ %@P‘ q@?‘ %@?‘ %@?‘ q}@?‘ %@?
-30% -
Kk Wind, E4IER AT kB Wind, B 4L K 55T
BE7: & F PCB) B AL EFHKFHHE B #%8: & F PCB) B/ & EMIKLH%E
% Z&PCB-H FEE YL-MoM
£ RPCB-H EE YoV
30%
15%
20%
10%
10%
5%
0%
0%
>
75%1)@? —10%9
-20%
-10%
-30% -
-15% -
Kk Wind, BEA&ERAF 5P ik Wind, BEA&IERFF A

1.3 T LCD #risii
1) T EABE K-FAa, Al LA Bt %

BHRE, BIMELSTHER, ¥4 Q3 FPHAN—M, TiELEMERN, SRONERENT ZFHT KA
BIRE, 24 LFFPC, FHANELN, Al REBITEES, . FA. TEFRULERL; £€. AFFRMT
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K ki -!- ;‘@ ?Hﬁgg_fﬂy%gﬁﬁ% ﬁ"_‘ﬂi)g];fli

e KAXEEZHBRAKME: 1) KN EHZHERmR, 2) Al 224 > 2%,

KRR RB T, 2023 S TR ” Dbt L EMRAGZF, K, TLERK—M, RELBEE, FRLEHRET
BRONARES, a7 2802 9iTH 78T A, Bl L a T EERE, METRRIN, BLEMENEE
T2, B KR, WAERE AL LA PR ERCAPER, Rl TRRFREE, FHERAETRER
e, THFFARTERENNGLGAZE— K E,

2) @
LCD: @Ak /) MEARAZENF, A4z

AR TrendForce, 11 A T &) @M BN, K@K + A PFATIE =304, S RE VORI EFEH, 11 A 20 EHR
B fag ., E5FEREN, »RTRAE, 327, 43 vt # LR F; 50 »F. 55 b M eT s vy 65°F, 75 »F A/ 2
R, ETREARNERAANERKABE -2 MR THRESD, NBAKRNEA LHET. BEEE Kl kB4 5
W12, BAE, A—2 9 E R, 122508 &AL &R W) EHATEAE .

OLED: A¥FM#& Eik& L5 E =g

HERKFBKE, OLED @R MMEH 4 Lk, TRBMT TFFHT L FEE. PR FHOLED SZEFRA;A. &S
HE, 2K ON S E2HK (RZR) $54), BABBLRKMWISARAST TR, HiZiEsE. RLE]
T™MI8, BAEF A A S 8.6 K&, #F K& OLED @i 4é R4 Lk,

E A OLED = feffEk., SRR W) LFX&MHA BE RKEK+B 2 HRKwik, 8.6 REAEZXANAAMARE
T T 6 R&o AMEAMBRERRELS., HIEN LY, XERAREN, BEREDLLESF, BEASE BEALEM
REMR FAIRIE, BAT 8.6 R&@RS AXIBF=Z2, L6, FAHEF. $#13%, KM EERIERE AR EFFE >3t
2, BA] AR THam) BLEAE. FARIE, BFEEIRRMGE, RELE, THAA A, B35,

3) LED: Q3 M '&F4355, KX MINILED A A H EM4L

BT HE: DS ELSHFF BRI NI TR T FHIE K, 1) MINI/MICRO 274 K4, COB/MIP FHKRFE
RA, RARTHE, AR ERRLE, POSAREDRAIERHBRER T W, TR HEE KA LK. 2) 4K/8K
ARG FL, TAHREFEARA, —TREHRIETRALNTE ASP B, Z—T@ARGRES T, ¥ F S
T FE K, 3) XR/EMME/RIR D ERL N6k, BER) 2%, mREEAR. RASHXTY, X EiE
RE=. T4,

B RARAIRT 5 BSIEEE COB 2 KRB A, Bl RFERSA, WwRIAEAZ A, Mini LED AR T, &K%
B2 B#RE P A MK LR R I AR RIBEELKIE, 2023 F LED F b WaiR £ &% & P1.7-2.5 FI3E
B, ThaET1% P1L6-1.1 it @R g K2, COB AMME b AR, MA&4EZ%, LED M348 TR,
o E N ESE LED B 7300 A 1.43 7 /R A, P<K1.5 BB E e MM TR tE AR K, P2.5-1.5 B IERAY
AR E Rk, MAETIRZRA R, TEmMsT-FE, FXEREEM .

1.4 1C %+t: A#EKJ 4% DDRS/HBM, A BEAI AR A48 B LR X BEMA

Bhsg. SAVNA, AT ABMBLEERN, =X AEARSHL, T2 EE E %4 % DDR5 & HBM F K k& K
TR EARIR, Kotk B A K FET . AR AT % £ 26 464 DRAM (DDR2, DDR3. +J»% % DDR4). Nor Flash
#SLCNAND %, A L) L 20 =2. EHhL. £k, ZHAE R 0a A, £ L, EEARKREHOKE,
KBGANFH, FEEE, LHE. AER. BEESE,

EKE: AAGHBEIZSATIV. RE. 25, 10T EHEEEERARLS, T, AFEF, 5F—FHERIEF
MEHFEFHHEANERE, Fh, 10T, ©FRFALRERRBELR, AEZHAELEEEFRE K,

HKAVINARLAE K FRemik 4% DDRS, HBM 5 K B2/ LA S, mMAEZLRE K AR, AT HHE L0 ki
ARG E AR R B, 1) FIE ALK (DRAM+NorFlash+SLCNAND): &4FI 5 4187; 2) NorFlash J“ /. ¥
EL A, [EERIEAY; 3) SLC NAND J- 7y: K EAR SR 4) A E R I E DRAM £k: #iF iz TE L,

1.5 FFARKRI., &4, AR, KFRMAM A S oEE oA, 8T TREEMWE

FFARRI, XS M RIS A F AR kg 2, % B BURAE X & F FRFRE R & o & #
ik, FFRRE L TEEHF SR, HEZFFRZLETH T X, o FRHLT R RS, 4. 360
AT aA RIS IEF N, ok gk E AR,

FFRAKILIDM : &A% 8 H B ILRItb3g K 33%, IR 2. 4%, B 6 H IR g K 8. 9%, I EIR 2024 F
ZEEBIAR 5] ALK 13-15%, FEER 2402 AL 19 12 £ 1, BlEb+21.8%, 3RLL+8. 6%, £A|E K 13.9%, #4
#1081, 65 1L £ 7T, BI-59.1%, 3RE+129. 2%, ¥ A MmEXMNAF P EEREAEARRXR ALK, FL2HRLTAHAE
K kA L, BAX PB A KIS

HM: SHHEFKEE, TASLERTIES, §REAXRIAS EEAT, Al AL EHESRERRS ., 20T
Bl AF Rt HE RS, 2NAERA TR LIS, BATRIKEKE 25 F, 7226 FRAMER, ZFF
KAEFIE R, 44709 24 5 Capex H#AKH 307328, H 70780%% Al F k442, 10720% 245 & T, 10%% k3%
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K ki -!- ;‘@ ?Hﬁgg_fﬂy%gﬁﬁ% 'ﬁ’_‘ﬂi)gjiﬂi

%, 25 % CoWoS = fe#ifb %k 2024 S AMME UL, BEHA AN EREE, AL2LEHE N LRI E L, EHFTKR
I, HEBGEREZR AT, EAmALTERNEZEIRCRET G, RRXLZ., RAREF A FAXRELRIRE
B, ki E IR T, ST A H R T AR E S LA PERATHE, I, HBM Z 4k %4k, E > HBM BT R 4%,

FIFARRZ ARG, BNXE: AFET. KEAR, BEME. AHEH . HUAE; R ERHEM: KIH
B, &FE., fetkbiith,

F FARE &P ARAE SEMI 2024 55 9 H 26 H R AR ERA, 23K 300mm b @) & 2 H 2 EEHE R XK,
AHFEE A, 300mm (12 7)) A A& XHE2RAEFFRGAT O XBRARKEF AL L5 & P2 RGAL
KEe (Al A ERX R KIEHG., SEMI FHH4E 2024 F3EK 4% £ 993 e £, F4£ 2025 Fik— Pk
24%% 1232 f £ 71, A XRARIL 1000 12£ 7T, it 2026 F X hH3EK 1% £ 1362 £, FBHE 2027 F3EK 3%
F 1408 L £ 0. nEBEE, PEHEARKGTHTH, 2024 5+ EHFX FHREXETHAEEE 450 [LET, AR=
o AR T 1000 124 T

B #%9: 2025 F 43K 300mm 3 [T/ £ &% FHLE 123212 £ AL, FH+24%

300mm Equipment Spending

Equipment i ili o,
U(;S gillion (Fab.s with prob'ablllty >50%) Change Rate %
Fab Equipment Spending  =====(Change rate %
$160 42% 50%
$140 L 0%
$120
$100 - 30%
$80 =L 20%
0%
560 - 10%
$40
$20 7% i
$- L -10%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

300mm Fab Outlook to 2027, 3Q24 (September 2024) Update, Published by SEMI

K R: SEMI, E&IERF AT

23 FRAfan )T O BAREMRR IS, 24 FHL ) AOBARF A A DR BMAE, 0 A B Rt RRAHZ2E
ME KA E F AR, KNFFITEREE KR [P &/ REFA) 23X E [EAARYL F—FaEkeT
B, FFRE KRR SR E, A RARAL R, —ERAIEX OTATXALEN LS, ALTiERM
BAMA, BMBFLEATREW R, A4 (A £el/ 45 e 5/ 470 ]

FF M FFEHERS B LITIFHER A EZTET B 26 RR F N MRt B M, 1Tk 25—k
FFRT LT AENH 0, ZFREA, HAEREMANEIRLE 25, AT E DA & EZ #6482 69 F) 3 AT
BT, B AN T RE W F R, HA RIS EIG b, b RIAEIFF S AN 8], 280 A 47 R 2 B 8] g LA,
RBKEMR AR A, ZRAHF

—. ErH

A A B, FREFLBRAAITESS > L

¥R SEAHPREI AR, FREBOTENIAFE N LA D HHK, FEihiE GB200 MR 4525 &~ b4k PCB 48 %)~
BCHEIKE, EAKRANES, LGAZREQEERNF—FRERZHEK, &AMIH Al S5 R ELEWLE, A2
LI RRIRAL ., TWS Tl THF BAFHL/PC 5504 = 5 i R A # Ao df 98, K8 A4F Ai 3850, ER LRk g 27T
s liE, TELENE: PR, ZHEE. BEAE. K&, KRR, BREER. ALEE. FE
HE, £E5EF. PR, FFHE, RF@E. BEHE. MEFE., m5%, WA, 55, ke,
PN REFA, LEEF. M. &R T. Z3FER,

ZAEE: Apple Intelligence ZT#72 L Al #5%, 2025 F¥ R#HIARTH. O%t7 @, 6 AF R EMEKRKXAI
K#EA Apple Intelligence JEX 5 3%, Apple Intelligence R &8 BT iPhone 15 Pro & & Sk AMA ; 447 @,

2025 SFF XA Z KA iPhone 17 Slim, Slim KT A2+ F kR Ka9S Mk ; 4R4E IDC, 2023 FF R AHKKA L
8.41¢& . MAIEME 3.6 5F, HMA+RMCIHALHENH—BBIH, ERRNABEKEF, RETZTHRE,

BA A M R E — A A B A
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FIDIRENE 2RSS A7k JB 3R

@3] B 2020 47\ iPhone B3 )5, M AN E RIEK 5|5, KAVEH B AT iPhone L1 514 20%, FA+ A RiER
MR GE K, FUEESA, TN AR K, @NEEA Vision Pro#9 0EM )7, KARAZRAL &~
T E JA o

Py SRBEEARKIEN K £, NIGZRBEFRIZHTREMN, RES., ETRHEE, EFE 2
OEBENSEIENRER A=t E B, LTABRPB Y HASIISREERR KRG A, CALALSALRAl B HE
R As) B, ARBALHE A THY ERFNHRREK, NAFEFRIBBETLRLEKTIERT &, FHR
BLFORRBRERM AL REMERLZ S EABIERBZRNH &%, AEFRALLEE RN FRRKTHK,

LE T NS ARSI b 4 A R, AR B AR R AR ) bk B TR, BN B K FARAT
LR AERE LY K, B AR &R BIEF AN, FFRREARIRERFLE TR E =B K. 1H2024 2 8] S AN £ = Lt
T 48 2GR R FTHE48F, RAEFFHRARMBREGRRBRIZAE P RYE, NAFRIER T BE, KREHF 0T
AKX, BYNRBNNBIELD T L >, FFHRMEERAM > SHEHEMLE,

Ay : NS RB NS RSSITLARS L, EEMFHKEH BN (PRS). $a L AMH (SNC) Foh & i A
(MIM) =K%, PS4 AE N LK, SMC kb =4 h & H—HIK, MIM A T &5 FAEHFETFA8, 5
G BEAKEP. N E L ETHAR, =kt S AWR AR,

AEZ0F: NIAREAHZREBEELFRRET) B, ERFBE2NIGZEREERFRBROEARE, NARSFE
AEPBETERNIARRE P BB ERr, MEBNKINGREATE, B Al R ARl AR
%% £ PCB ¥ k3K,

brReAl: FK#: S RAAFLA R TS LT A, FRLAELZM LG Al A% AT EMEr. ARIEA ) 23 SFIR
#35| Factset —& M, 24 SFH = E Koy (fdk, 25, ¥ F | Meta, 59 T AT LR LIg K 27. 2% % 1938.3
CEAX. BEENABREREKFREZNIEST, TP kb LA, #43%: ERABELEY L5k, 1.6T
FAHHARATIER B o A S FEEHF N WA AR EIN A R, &R 5% 7 6 RIUR A . 2 ) /£ 0FC2023
LR 16T THEK A, it 24 FTFFFRHSEEE PR F4E3F 1. 6T A3, FHAE2 FAL LS, ATR
Blay M L5224, 256 Fo¥H £ % % p3fE 4= L& 800G, BBt/ 3) 4 BHetx, 48-F., LPO. LRO. CPO FATBEH K,
A8 % F S &L T A R RIS IE N B

RFHEfE: ATERHHIE, ALZ2RANINLGEHIE KM, MERKIBEPSCLBERTHEHR, AERIH, B
ODFE, ALRBETFRALD, AIERAEREERREFROB T E, NARETLEEHAH RHAETE
HREARTIRRE, ATER BT SR M7 £, 2020 Fna)@id 23 kE 7.86 L@ F@E 56 A F o8
SRS EERAE ., MAEALERREARENE KNGS H, 8006/1. 6T 5 SR AAEE KBS, N A5 %L
% B0k KRG,

BHEREK: AEFRLESE R, NAAFEEZASHOHATAH, KK, Ry, K&, Fi, ZEASEAIZA
L REY X N

IR EF: ETFTREPFPEFRRZZIEE K, FHLSITEE KRR M4E&E LN LTCC F#H 2 RFEFARL P4
FAKE 5 ASP 3. o E)H B3 £k S b rbAR T 50%, & BRESHENEESE AR EIREA, FHAEER
BB HE, NAFELSANA R, AFET. KB, s ESFHFX LS FR LT, ETHERL TRHGE X
T, N BARHFHRRIKRE, FHLETIAEFTAHA, X LEEHRE.

FEIE: 2023 4, N EFAHEARE T4 1. 94 1238, B3 24%, R4E IDC £ IE ST, 2023 F0 &) AL RFNTH
B EAFE14.0%, ELRFNSM BYHEE=, ATV RMNAELRFRITHGEAEH 8. 1% (4 2023 F4R 4t
2pct), HEL B B, HEL A —12, A IE Canalys, 2024 5F Q1 N &) & ik FHup 5042 A £ 10% (3% 2023 4% Q1 =t 4pct),
HL HwW, T oy bR,

EARALH . 8] B ' M ATIRIE Capex b 446 & ¥wk, Fit 2024 F Opex b 4 & bbF A kA8 T 20%, F LA RIFH442
o NS AMEL F LT R, RICKEHRRF BIRR. AFEH4MR. FFHRTLY ZHHHFEITELZE, HH.
R A LG K. A NS RIZIA B M EZ AR PRIk, ARk 520 FARMAE, 2023 F ) 3) Ao b 3t 40
Y H2AFEH 19.21%, K E—FR MRS 1.48 pcts, KEMAEN S AL FRE, ARZXRE Y LA, LA F4Hk
— RS, BFTF FIRE) Gas Box F T 2023 FAL@mAET, HE S FRAERARE, KA IRFHFFHRL
& & PR AAAT A, 8RR AL S A B 4 1,

FEAE: FREFAIFRINERE, FARRY L SHAETRKDE, BHERAFTRANERM, PRRHEER > &
A6 S E P, AT HARAE. N BARFARE F OB E, REFEPFPHY, CEEIENEREF
Fa KB P PR B AR HHE P LA N wRIENNER, 2Y 52 HEARSEPF 2L RBEEXR,
2022 F o B Fo Akt B2 L RGBSR X R, BREZPFFER, W SFAASR, A H G,

=. tRRTTIRERm
EURA BT, BE ST —BAT LR o, BRRGAT = LT by A AL RIRE. BREE ., B ITHE, KBS AA

7.65%, 7.28%. 5.35%. Fk#MEGE AL AMER . AR FL, HE Lk, KM@, AH-0.02%, -0.10%. —-0.61%. A&
FAT AL FKHERE 2. 38%.
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PSR EZ RS 7k JB 3R

B Z10: K5t HBEBHSE (%) (2024. 11. 25-2024. 11. 29)

P Rk G

9.00 ¢

RB: Wind, E&IERFTHT

BT mpytk P, REWEAT = KMy Mk A H 55K &, LED, Fp#l ki, 7Kk m@ o %4 5.01%, 3.01%, 2. 94%,
KB KMy e F . B wRIAN ., AFOH, KEEHSH A 0.60%. 0.51%. —2.12%.

BEI: 7 = REFaPKAEAFLERE (%) B#E12: P = REFHPKESHZENRE (%)
(2024, 11. 25 -2024. 11. 29) (2024, 11. 25-2024. 11. 29)
450 [ Dok ¥ [ DoF 33
| 6.00
o 345 HI \T1 I ﬂ!f r!f et F I
KR Wind, E&IERH AT ke Wind, BE&ILRH AT

AR AR, A MRS AL, B R, AU RIS AT B RN 2], BKia % 7% 80. 19%,
29.08%. 28.61%. 26.79%. 22.64%, #kigal ZAX L%, *ST 44k, BALE, WA LT, LEHAH, e A A-
21.26%, -18.89%, -17.19%. —13.89%. —11.81%.
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SINOLINK SECURITIES
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BE13: & FRENKEFZNE (%) (2024, 11. 25-2024. 11. 29)

100
80
60
40 |
20 II
O 1 1
a4 Aol Aol Aol A .
bl 2 | B & & ur .
20 i 3 i o * "z i E
40 L

KB Wind, BA&IERT AT
M. KRR
AIGC #E R RGN : AR E KNS H A Al, GAEKRRTLEFH—F WA, Al FR A KE N R EEARLE
St R,

SR Bt — AR : AKERANT S EERIAR, 40, BA, HLZERH0FHE—F AR, Th
2B HA AL L BCITRY SR,

S KR AR RIS s 5 % R AT FALEIAT 2 A, A% sk b G T O, HAUR MK . AR (L ik,
W, AR fERE) BAERAMY, CHEME TR, LEENERATM, THRAMALN LG4 Yk,
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SINOLINK SECURITIES

PG  RNESRS

Tk B4R

70 B KRR AN

FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

# B #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLEZR, EAETREATEHAAEEEMIER, ERTLGEAREAHRIFE., FRERZGEATIERAREBR T AN TREH T XGRS, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREXMNTHMART GG ENE, PRAFSEHOEATRAER, A% GERAMTITHESHEEAK), RSB EEIEFREDH RN EF PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

sodk: bl AT 6% 1088 5 Hhk: JbTE AR N KA 26 5 dohk: FH|TARE R AW% 2028 5 LK H b
FA B KL 5 7K 8 &l 18 # 1806
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